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New U. S. Supreme Court Decision

Reaffirms the ty of
Municipal Bond Income.
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CONSOLIDATED EXCHANGE

Posting a 0 per cent, rnte for all call
funds was followed hy a brlak forward
movement the list dur.ng

tj final hour Iradlng
the Stock Kxchange. It
oarfiad numerous Industrials from 2
more than points more than Wedne-
sdays final quotations. advunca of
II I'nlleil Krull to ItlU was the

faatura the session,
tho mils the volume pf iruding
limited and mainly
fractional. -il jirices Iran about the
day's best.

orphemu lltawt Prnflti
The Drplteum Oirtult. Ina, reports for

tlx montlu andatj on June 3u, a proAt,
uldr e'n.'irgi s mid Keih iul taxes, 1,.
Giil.'ie. aqual to tl.ti a share lamad
on its i intnon stock of n
par value, after ihduclion Us pre-f- i

rred dividends. The cumpiny's groas
Ineoma ai.s 7,14,Sli and Its expenses,

pie. hitlon. tie , Jii.t77.SC3, leaving net
enrninxs beinrc tuxes 1,SII,I0, Its
i h 11I luxes w estimated at 1250,-On- o

und it distributed duidcnrl.s
X7J, leaving a lurplul lor the six months
f H9S.I47.

Prleea.
An upproxlmate cut per aiant

m wool cloth prleea by the American
Woolen Company wna noted yegtcrdaj

tho company 'a opening fall
axhitiit uila city, at dint lha

xnie World ifnurnat, Tha cut, an Id
be Pes than anticipated by tho

trad". WaatjattrlbUted to the fart thai
there had been lltilu demand for aoulleii
oodt,
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BROWN BROTHERS & CO.
MaHUtpillll

Philadelphia

Investment Securities
Foreign Exchange
Deposit Accounts

BROWN, SHIPLEY & COMPANY
I'otindera Court, Lottibury
LONDON. K. t'.

NEW YORK

WNno.V.J.W.

WE OFFER

$250,000

New York Telephone Co.
First & General (Closed) Mortgage 4s

Due November 1, 1939

A Ltgal Ineesbnent for Connecticut Savings Bank

The New York Telephone Co. comprises and operates
the entire licll Telephone System in the State of New
i ork and the northern pa,rt of New Jersey.

This issue amounting 105.000 covers as a first
mortgage, subject to only 3,421.000 prior liens on the
entire property of the Company, conservatively valued

;oo.ooo.ioo. A sinking fund of 750,000 per an-

num is applied to the purchase of these, bonds.

Price 79i & Int. to Yield about 6.40';

McClure, Jones & Reed
Membert New York Stock Exchange

115 Broadway
Telephone

(eriiiiiu Hank Statement.
Sept, a staten.jnt

ih. Imperial Bank of Oerrnany a of
Aitfuat shows the following shanfea:
Increases Treasury certlflcatee, 1,

740,000 marks; lulls discounted. 4.'j'.i7,-S,00- 0

murks; advances, 3.1il4.iu)U
marks; lacurlUea, II5.60,000 irnifltg;
Irctilatlon. 1.717,872.000 de-

li .sits. 1,711,371,000 marks; liabilities.
134,133.000 mailt.'. Occroases
1,001 marks; notes, 236,100 marks; In-

vestments, 11,311,100 inark-i- . The total
bold holdings were l.Od.iia.OOO marks

Bank llniiluiitl Statement.
LONOOK, Sent. 9. The weekly stale-m.'t- if

of the Hank of England shows tne
followlni changct Total reserve In
creased t'liio.ooti. circulation decreaaed
(C34.000, buiiior. dapraaaed f4.si3. other
s'curltlea increased "74,no0, public
posits increased 7.0OO, other
Increased 43 640.000. not.-- reserve

627.00", (iovernmeat securi-
ties Increased HSo.OOll. Proportion of

BID AND ASKED QUOTATIONS
N V. STtW K Ql'OTATIONS. Aak.
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Dal F.diaon 05
it 4t M.-- 13

I t United PI
I'tamd Pi
DtMeVA 8
I'urbam II. 45

do pf . . , . 92V4
Klec Sior.130

than. IS
do pf

Fed MAS 04 11

do pf.... 3214 IS
Falrbanka.. 47'i 13
Planer rpjy.ion in:

do pf 100
Gaaton . 8V4

lien ctgara t?,
do pf.... 88
do deb pf 75

Hen Mot p 7214
....

dray A Dav 18V4

(lreane C... 26
CM A N pf
gulf a 1 pf .

Hart man... 78
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734 pf...l0ttf 107
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Aak Tea. 9

0 do nf.... 20
18 J4
88 MOftl Pf-- 51
W Kan C S.. 19
10 do pf....

Kayarr ... 88
o do 1st pf 103

S T pf
35 do ; 91
76 Wheel. 18
95 do pf....
90 Keo A yt 4
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12
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04
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55
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26
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111
10
47
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64
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20
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Klec.. 14
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44 49
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Acvi. 1714.
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nf 70 88
Tap 04 103

there P, If.,
Ions On..
Jewel

Jonas Tea..
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Kel K2V4

Kel

73'i

27V4

7Hi
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OVi

47
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84

6.1
H
7

no pi. ...
8 K.121 1441

75 da pf 03 10
PO Kreaa S 11. 80 07'
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Vi

70! j
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17

116

at
13

C

0
fi

pf
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19

13
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Liggett 11.130
Ltg A My..j.i8 155

do pf..,.100 iai
Iorll pf... 08 103
1.0.H.-WI1- . 42 44

' do lat pi. 96 101
Malllson ... 18 30

do pf.... 58 70
Manhat ... 42 44
Mai) Brh... 3
Man F Sup 47 60
Martin Py. 21 22
Mun Shirt. 51
Xlackav ... 61 64

do pf 59 'i ft(

Manatl S pf . . 00
Marlln ft.. 40 58
Math Alk.. 28 31
May Dp 74

do pf 101 1l8
Max 2d pf. 5 0
Max rt pf 90 94
Mich Cen.. 77 On
M 8S M pf. 88 02

do L L.. 52
Mor A Ka.. 60

Pow.
do pf.... 9214 1004, do nf.... 05

Col So I pt 40 tt MuUlnsB pf 93

26
20

115

9".

50

145
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81. 78

56

80 S1

99

3

Boston

Office for Travelen

York

cnt.

Tiadlngon

francs

OeRtknea).

money.

Pa.,

shipments,

BXl'IIANOB

Inaur.

Knier

tlrgnby

3IU

Krusge

Bid.
N Ch A ML. 100
Nat III pf 106
Nat B a S. 58

do pf . . 90
N Ry M iPf 7
NY Air Br. Ofi
N Ln.-I- ; W. 78
NYCSI. pf ,.S

00 pr. ... so
N V Doefc.. 22

do pf 44U
NY CI A W. 20
Mag FP pf .

Nor A W pf 66
North Am.. 51
Oh Hdy IB ,,
dido Fuel.. 47
Oat Silver. 6
Okla A PM t '
Orpheum pf 80
Otlj Kl pf.. 77V,
Oaene 11 pf on
Pao Coaal.. 24

do lat pf. 60
do 2d pf 45

Pac U A E
rac TAT

do BI....
Tgc Mall.
Penney pf.
I'ere M pf.

do pf

514
40
8S
27

4tl

t'l
Phillip J pf SI
Plerc a pf SO

PCC A St.. 76

07

48

SI

40

Pitt CI 84
PFtWC pf 120
Pitta pf
Pr S 0 pf.100
Puh rterv..
Rand 25 27

Bt 95
do pf....l00

Robt Hen 10
do pf.... 70

Ren A 8
nep 8 pf r 84

iieau iai pr 40
do 3d pf. 44

Rem 3d pf. ..

satfig!!? SsT:
los'.,
140

ra"3y
.

do pf. ... 73
Stern Br pf 96
Sludeb pf. no
Sup Stall... 52
. do pf 93

A.. 40
do B 43

Texaa L T.280
Third Av. 11
ride O..I95
Tob rd 14t sji. a w a

do pf.... 13
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9
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60

42
96

ll".
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00 90
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.. 88

hy Sp. '.4

W
pf.

110
16

44
44
94

2.;
do ct.... 13 ,14do pf ct. 10 22

Twin City. 34 38
do pf.... 15 8"

Underud .148 170
do pf 117

Cn RaglP. 88 96
tin Cig St. .180 178

do pf.... 98 104
L'n Alloy.:. 39 40

Drug... 105
do 2d pf. 85

lywd. 83 56
do pf 80 li

U BM
U8CI Pipe.
C8 Al pf
1'8R lal pf.ll

See..
8m pf. 43

Va Ry ..
Wtb pf R.
Well Fr. 54
West 1st pf 82
Wh pf 24
Wllaon pf
Wlllye-- pf 73

Ctn... 38
Wlwrth pf.103
Wthgn pf

do pf 44
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11"
11"
f.9',
05

85

20',

50
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85
82

100

47

88
48

11.1

Stl
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105
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Un 115
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Wl

.

7

15
05

gi;--

5 l

24
86g
33

90

- llj,r,i aLlY aa ti

Money
out of
Circulation

CONSIDERABLE portion of theA currency of the country ia ran
ajjja dered unprofitable by being kept
in home-mad- e hiding placet or Strong
boxes.

It is unavailable for the country's busi-

ness and yields no return to the holders.

Money out of circulation, therefore,
produces a serious economic loss.

This Company invites the accounts of
individuals and credits interest each
month on daily balances subject to check.

Accounti may opened and full
information secured at any one of

FOUR CONVENIENTLY
LOCATED OFFICES
58 Cedar Street

. B'w ay at 73rd St
Madison Ave. at 75th St
125th St. at Eighth Ave.

147

MediSoics

fcrlgcge foWGompcxTiy
Capital and Surplus $6,000,000

NEW YORK

Stone & Webster
Milk Street

EOSTON

IN CO It PO l: A TKD

120 Broadway
NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
it lndu$trial and Public Service Propertiet

REPORTS
on Valuation and Operating Efflctenc)

Regarding the advertisements of the

RUDOLPH GUENTHER-RUSSEL- L .LAW

ADVERTISING AGENCY

appearing in certain newspapers

Documentary evidence will be sub-

mitted at the proper time and place.

THE MAGAZINE OF WALL STREET

September 10th, i!LU

COFFEE MARKET.

The coffee futuraa market was
controlled by the Hrazllian oachartee

situation. Early omclal cables reported
thn rate of Hio exchanire on London kiaer aradea. lanlah

lower and a break of Si'", rets in
tho Rio market. They started a selling
movement on the cull, which resulted
in prices dropping 20 to 35 points. Then
there was an upward reaction of to 10

ptytjta, followed by another sharp de-

cline, when private ndvlcea reported a
further decline In Rio exchange of
cert to 12d., which IndhMtud very un

21

in At one time hero were
39 to 47 net but a

a
final 2t to 40 net

were to
!i cent and a of t4
cent waa In the) spot

M.r.--
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PRODUCE MARKET,

Vi

than
lb.. 92 uor.,
N to 01 54957c; 88 to 88
eenre, .i ,.:'; 83 to 87 acore.

as'4H&6Io.,
nan., iKify..,., . lOKii- -r I nan exii..,

eat i a, 31 60c ;
n., tub,

load to to
fair. t.,1l.M riimni mal.,. fir.,..

"
. low er

j pa al;;g No. 1,
No. 2, 39c ; loner

IN 38c.
I whol milk, flats,

lb., .

av. lage run. wl.lta or
satltfactory financial conditions existing kradea, 304J25c. twins, fresh, apurlala,

Unisll. valuta
points lower, little

short covering caused partial recovery,
prices being points

lower. Firm offers unchanged
lower, drop about

reported local
market

Stand MtH.115

Temler

prices: Thura-Ooen- .
Close,

April.

;Junt..
52, July..

COFFEE CABLES.
low, 8I73.
bag, aloik, 408.itai

bag. Santos futures, hlsht--
tJSL lower; unchanged hlghnr.

, days. 51.000 baga.

&

be

I'.acttpt 89.000
baga. compared 31.000
59.000 Jun.llahy rceipta,

compared 33,000

MatlMlca:

Orleant

Yeat.-r-

10,994
10,436

dellverlea... 19,151
,New atork.. 618,884 T0Z.72P

Orleans 299.S99 348.350
ports... 858,803 1,061.083

Afloat c.5.,800 tI2.PO0
eupply 1.673.08K

l.attyesr'a vlslbl.1. 254,637 1.242,430

Month

14.OS0
691.213
185.518
876.731

.554.431

.124.732

Uleet Malnr Directors.
Boston, 8ept. Krnest Martin

kins, president Dartmouth College,
Harry Hubbard Dudley Concord,

elected directors Hos-to- n

Maine Railroad special
meeting board,
They succeed Theodore

Benjamin Kimball.
Dudley president

hsr.Ict National Bank Concord.
executors Kim-

ball's estate.

ZlSm. Dearborn

niTTK.R Creamery, hlslier extras,
extra. 6.1.; fin's,

teora, flrata.
aeconda,

444347.:.:

Brazilian

ui.ii.i.e.,,
ttS03e. d.jdle., flrata.
te'cnda. Sialv, dairy, finest,
STftASc.; prime, 521t'a6c. common

aStaSIa
43844c.; aeconda. 39$41c grades.

atock, currant make.
4P4Mlc.j grades,

1IKESB vtate, freali.
colored, I9t?39r.: wbltea. 28429i-

colored, 27(128-l.- i lower

IPUe.l aierag run, white or colored. 27
rTe. lower grda, i'in24e. WIeonin.
Irrsh, In Ini, 272TV.c; single dalalea, freah,
aW2ae.j double dalal, freah. 27628..;
yeunc Amrrlcts. freah, 28g29l4e. : fresh,
rptclala, 164gl7c; prime to choice, 159
lie
510c.

(air to good, i2iu.4c loaer graoe.
EI.GS-I're-ah gathered, extras, dozen, 634P

Mo.; extra firsts, 69901c; flrata, 5SU47c;
second, dirties. Mo. 1. i

cheeks, fair to cholc. i. u
special marks, fancy, 54tf54c.;

flnta, 244c. ; acond, 478lt. ; State,
1'eiinaylvtnla and nearby. Western, hennary
whltta, extras, TPteOc.: est re flrata, Tl 77-

tirats, 68si73c ; cathered whllca, flrata to
xtra firata. 684177c.; under gradea, 641870..

Pacific conat, white, txlraa. I8f80c. ; ttra
llrata, 7477c. lirata. 8a 72. under grades,
fSpd7c other Wralern and Southarn, gath-
ered whit. 58y72c.; State, Pennayhaula
and nearby Waatern hennary brown, extras,
k5o70c. aatbered brown and mixed colors,
entiled extta. flrtta to txlra llrtt,

iKtAIORS (P i '"!. bbl . U 5064: Jtr
aty. 150 Int., I3f3 50; Southern. No. 1. bbl.,

.;. . No. 2, 7ac.utl 12; tweets, Jray,
.Vol. baakrt, I' - - i. Ma-- ) land, basket,

1 40: Bouthern bbl., ILSSfM 50.
ITH I.1UY. nRK8SEI-FP.F:S- !l KILLED

CHICKENS broiler, Iba., 'c'a "'.. fryara.
4o44e.; V. 464J'47'-.- ; Western, dry picked,
broilers, i ... 444)310.; fryr, 4!t4.V.;

it i " brcllert.bbls,, 40044c. ; kegs,
tOAsltc Western, Ired kbit., brollert, 2 Ibt.,
and undi - each, 424344c.; fryers. 2V4 3 Ibt.

ea- h, 38g40r.. IXIWL!-Wete- rn. dry
milk frit, boxrt, Ht42c. ; corn fed, 2841c ;

dry piel.ed, bbla. and k. us, 27ff4nc. ; araldad,
3039.-.- old cocks, Western, :ilg27e. ICCK8)
- Ia.t.g Island, aprtng. 37c. SOCAliS Largt,
whltt. lb dot . 17.609 9 50 ; 7 Iba..

4 5ns) Mi: dark. 13 5044: I :

rill'l.TRY. LIVE FOWLS -- Freight, 3St)
40.., rxirraa S.j4Uc.; brnllara, freight 3d
MPc.; txpnra. I740c. OLD ROOSTERS-Frele- ht.

33c. lit. 40o.
I'tVKS 3Mf"S. ; old, expreaa, 38gi0c ; Long
laland, aprlng, 43c

Live Slock and Meat Prleea
Common lo prime teer. 100 lb. 0 401117 1p
nt ii atat) to ehoie Bunt, ino int. snotlionn
Conimen to cow s. 100 Ilia. LOOtf 9 S3
Ci.nuiii.n to pilme ... 100 Iba. 15.tg21 09
Common ty prime aheep (ewes),

100 Iba 1.000 7 0O
Common 10 prima Iambi, 100 Iba. 10 ioai4.50
Ltvt ho, 100 Iba lt.74iJI7.75rrsad beef, ata-- r aides, lk ia .29
City ireaMd veala, lb J4 .88
Dratted mutton, lh a)ga J
Dratted laaika. a..aas4ttatj Jim Ji

J


